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Forward-lookingstatementin this AnnualReport, wehavedisclosed forward-
looking information to enable investors to comprehend our prospects and
take informed investment decisions. This report and other statements —
written and oral — that we periodically, ‘projects’, 'intends’, ‘plans’, ‘believes’
and words of similar substance in connection with any discussion of future
performance. We cannot guarantee that these forward-looking statements
will be realised, although we make, contain forward-looking statements
that set out anticipated results based on the management’s plans and
assumptions. We have tried wherever possible to identify such statements by
using words such as ‘anticipates’, ‘estimates’, ‘expects’ believe we have been
prudent in our assumptions. The achievement of results is subject to risks,
uncertainties and even inaccurate assumptions. Should known or unknown
risks or uncertainties materialise, or should underlying assumptions prove
inaccurate, actual results could vary materially from those anticipated,
estimated or projected. Readers should bear this in mind. We undertake no
obligation to publicly update any forward-looking statements, whether as a
result of new information, future events or otherwise.
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OUR PROMOTIONAL CAMPAIGNS "FORGING AHEAD: PIONEERING THE FUTURE
OF VALUE RETAIL"

i @\\;alue& | P n X SV, | Ry v _ ' ¥ After a period of consolidation, we are now poised for exponential growth, reinforced by our unwavering
e arlety ‘ : ) )

commitment to product development, customer satisfaction, technological advancements, and seamless
Integration. At the heart of everything we do is a deep care for our customers. We understand that fashion
is personal, and we strive to create a
meaningful connection with each
individual who wears our clothes.

With a focus on becoming the premier
value retailer in India, we aim to offer
the best fashion at affordable prices,
empowering the Indian shopper like
never before. In a world where change
is the only constant, V2 retail stands
as a beacon of resilience and growth,
blazing a trail of innovation in the
retail universe! Behind this journey
Is a dedicated team of professionals
who work tirelessly to bring our
vision to life. Their commitment has
a profound impact, leading to faster
service, better product availability,
and a more satisfying shopping
experience for our customers.

2999\  fETAL

Becoming India's Leading Value

T&CAPPLY  OFFER VALID TILL STOCK LAST

BED ‘ﬁ_
g‘gEgT ¥ Retailer:

mioy Our vision is to be the number one
. : value retailer in India, renowned for
ON PURCHASE OF %2999 OR ABOVE ON PURCHASE OF ¥5999 OR ABOVE offering the best fashion at affordable
e —— prices. To achieve this, we have

..
5% e W A COMPLETE FAMILY FASHION STORE strategically positioned ourselves to
e card sccount. 105 STORE | 89 CITIES tap into the immense potential of the

value fashion segment. By catering to
g a wider customer base and reaching
Paytm (% FIRST \ addressable geographies, we are
' poised to capture a significant market
share. Through vertical integration,
optimized supply chains, and cost-
saving measures, we can deliver
unbeatable value to our customers
withoutcompromising on quality. Our
commitment to affordability, style,
and superior customer experiences
will propel us towards the pinnacle of

ON PURCHASE OF 74939 OR ABOVE SUCCess.
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Technological Investments and Integration:

In today's digital age, technology plays a pivotal role in shaping retail experiences. At V2 Retail, we embrace
Innovation and invest in cutting-edge technologies to stay ahead of the curve. We have made substantial
investments to integrate our channels, creating a seamless omni-channel experience for our customers.
By leveraging advanced analytics, automation, and artificial intelligence, we strive to deliver personalized
recommendations and a frictionless shopping journey, setting new benchmarks in customer convenience.

By vertically integrating our operations and investing in in-house design capabilities, we are building a robust
platform for sustained competitive advantage. We believe these strategic changes will not only enhance our
brand value but also drive profitability, thus delivering superior returns to our shareholders. We are excited about
these developments and look forward to sharing our continued progress in upcoming reports.

Product Development and Assortment:

At V2 Retail, we thrive on innovation and continuously strive to enhance our product offerings to cater to the
evolving needs of our customers. We have invested substantial resources in product development, collaborating
with renowned designers and leveraging market insights to curate a diverse range of fashion choices. Our
extensive assortment spans across various categories, ensuring that every customer finds something that
resonates with their unique style and preferences. From trendy apparel to accessories and more, we leave no
stone unturned in providing a comprehensive and affordable fashion experience. Moreover, we have also
invested in an in-house product development team 2 V2 Retail Limited of 25 dedicated individuals. This team
is focused on creating unique and trend-setting designs, a departure from our previous reliance on vendor-
provided designs. This shift to in-house design not only allows us to have greater control over our product
portfolio, but it also enables us to react swiftly to market trends and consumer preferences.

Customer Satisfaction:

Thelr satisfaction not only shapes our market reputation but also serves as a cornerstone of our success, driving
repeat sales and fostering customer word-of mouth advocacy.

Our customers are at the heart of everything we do, and their satisfaction is our utmost priority. We recognize
the power of exceptional customer experiences in building long-lasting relationships and fostering loyalty. To
achieve this, we have implemented robust feedback mechanisms, actively listening to our customers’ needs
and preferences. Armed with this valuable insight, we continuously refine our offerings, tailor our services, and
create an environment that delights and surpasses expectations. Through personalized interactions, seamless
in-store experiences, and a commitment to unrivaled quality, we endeavor to make every customer feel valued
and cherished.

We are a go-to destination in retail shopping, catering to the entire family with an extensive range of affordable
yet stylish offerings. With a strong focus on customer satisfaction, we prioritize enhancing the shopping
experience of the fashion-conscious consumers.

Conclusion:

As we forge ahead, we express our gratitude to our esteemed customers for their unwavering support and trust
in our brand. We also extend our heartfelt appreciation to our dedicated team whose relentless efforts have
brought us to this point of resurgence. With a renewed sense of purpose, V2 Retail is focusing on Commitment,
Innovation, and Growth, poised to shape the future of retail in India. We remain steadfast in our commitment
to providing affordable fashion, unparalleled customer satisfaction, and technological innovation. Together, let
us embark on this exciting journey towards a brighter and more prosperous tomorrow.

4 V2 Retail Limited

Omni Channel V2 Retail
strengthen its Omni-channel
capabilities and improved its

cost efficiency. The Company |

had also launched its e-
commerce portal V2 Kart
(www.v2kart.com) during the
lockdown.

Cost Control We have also
initiated a number of measures
to keep our fixed cost under
control like rental
renegotiations, engaging with
suppliers, control over variable
cost.

Technology driven Most retail
chain invested in technologies
as a back end tool for record
keeping and storage. V2 Retail
leverage technology to deliver
superior consumer experience
and enabling efficient operation
management.

One-stop destination The
Company's product range
addresses the fashion
aspirations of Bharat. The
fashion desires of young and
the old Bharat, the 'neo middle-
class' and 'middle-class’
Families.

Corporate
Overview

Notice

Statutory Financial Statements
Section and Notes

Our ability to defy odds demonstrates our strength.
Our performance is reflection of our swiftness to
embrace the changing trends and as well as
innovate at V2 Retail.

Consumers V2 Retail addressed
the growing needs of the meo
middle-class' and 'middle-class'
population segments, The
Company is respected as a price-
leader with an average selling
price of % 289 and average bill
value per customer of X 790.

Low Debt Equity Most retail
companies grew their business
through a combination of debt
and accruals. V2 Retail have only
working capital facilities and Debt
Equity Ratiois1.83.

Semi-urban and rural Most
retail chains focused on
developed markets with
presence of organised retail. V2
Retail focused on the taking
organised retail to the real Bharat
- semi-urban and Tier 2 / 3 cities
instead

Focus on private label Most
retail chains focused on a trading
operation - outsourcing and
retailing. V2 Retail focused on
enhancing the brand recall value
by marketing proprietary labels
alongside increasing consumer
overallshopping experience.

Annual Report 2023-24
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Revenue
Growth

701.20 1 1164.73

Icr, revenues | ICr, revenues
in 2019-20 in 2023-24

Retail Space

Our relentless
efforts
are designing

EBIDTA

840 |12.54

76.0 142.4

cr, in cr, in Lakh sq. ft,, Lakh sq. ft,,
2019-20 2023-24 retail space retail space
the Course Of in 2019-20 in 2023-24

our future.
Stores

76 117

Number of | Number of

stores in stores in
2019-20 2023-24
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V2 Retail Limited

Corporate
Overview

V2 Retail

Notice Statutory Financial Statements
Section and Notes

Meeting the demands of an ever-evolving industry, we are consistently aligning ourselves with new-age requirements,
identifying market trends and imbibing advanced technology to thrive and prosper. With a renewed vigour, we are
now poised to resiliently tide above crisis and steer the organization in a new direction to become better than before.

V2 Retailis one of the fastest growing retail company in
India and enjoys strong brand equity from customers
across segments. The company offers a portfolio of
products, including apparel and life style products.
V2 stands for 'Value and Variety' it sells good quality
fashion garments at affordable prices, which suits
every individual and household. The Company has
a Strong presence in Northern & Eastern India. The
Company caters to the neo middle class group of
population living in Tier 2 and Tier 3 cities.

The Company is promoted by Mr. Ram Chandra Agarwal,
possessing more than 30 years of entrepreneurial
experience. He is the pioneer in value retailing and brought
this concept in India. He has been the Chairman and the
Managing Director of the Company since July 2011.

Mrs. Uma Agarwal & Mr. Akash Agarwal are the Whole-
time Directors of the Company.

As on March 31, 2024, the Company operates 117 stores spread across 17 states and more than 100 cities with a total

retail area of ~12.54 lac Sq. Ft.
s

Our product portfolio mix includes: Men's Wear -
Upper, Lower, Occasion Wear, Winter Wear, Sportsweat,
Formal, Casual, Ladies Wear - Ethnic wear, Upper,
Lower, Occasion Wear, Winter Wear, Sportswear, Kids
Wear - Boy, Girls, Infants, Winter Wear Lifestyle -
Lifestyle products like Deodorants, wallets, sunglasses,
ladies purse etc.

Our Brands

ebellia

The Company's business model revolves around making
quality product accessible to the large section of society
within the acceptable price points. V2 Retail's average
product realization of X 263 and average net billing per
customer of ¥ 797 in FY2024 were lower than most
organized retail brands in India, reinforcing its position as
one of the most affordable yet fashionable retail chains of
India.

GODSPEED

FUN CUTE NAUGHTY

Annual Report 2023-24
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| STORE PRESENCE

Our growing stores network

@ Value& o
Variety %

KEONJHAR

ODISHA
PABITRADIHA, NEAR KARANIIA, BUS STAND, KEONIHAR-756001

www. vZretail com

Value &
Variety

Value&
Va2 Variety

[0 Jammu & Kashmir 08 Uttarakhand
[ Himachal 09 Arunachal & Meghalaya

fi] Assam & Tripura

Wesst Bengal

0581 Madhya Pradesh 2 Bihar
[[@ Karnataka Jharkhand
107 Uttar Pradesh A odisha
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Our standalone performance over the years

Stores (Number) Retail Space (lakh sq. ft.) Rent per sq. ft. R per month) Revenues (2 c1) PBT margin (%)
FY2019-20 76 FY2019-20 840 | FY2019-20 45 FY2019-20 701.22 FY2019-20 (0.3)
FY2020-21 95  FY2020-21 996 FY2020-21 38 FY2020-21 538.65 FY2020-21 (2.3)
FY2021-22 101 | FY2021-22 1059 FYa2021-22 40 FY2021-22 629.22 FY2021-22 (2.5)
FY2022-23 102 |FY2022-23 1083  FY2022-23 50 FY2022-2% 838.88 FY2022-23 (2.:2)

FY2023-24 iV Fv2023-24 1254 [ReNEEy 53 FY2023-24 1164.73 FY2023-24 2.6

Inventory (days of sale) Sales per sq. ft. R per month) Same stores sales growth (SSG)(%) EBIDTA margin (%) Net profit ( cr) Basic EPS () (after extra ordinary items)

FY2019-20 102 FY2019-20 672 FY2019-20 (8) FY2019-20 10.84  FY2019-20 1015  |FY2019-20 2.97*
FY2020-21 180 FY2020-21 507 FY2020-21 (31) FY2020-21 9.05 FY2020-21 (11.04)  [FY2020-21 (3.24)
FY2021-22 185 FY2021-22 494 FY2021-22 7 FY2021-22 965 |FY2021-22 (12.90)  |FY2021-22 (3.76)
FY2022-23 107 FY2022-23 651 FY2022-23 ksl FY2022-23 940 FY2022-23 (14.49)  [FY2022-23 (4.21)

FY2023-24 113 FY2023-24 854 FY2023-24 31 FY2023-24 12.20 3 elerkirl 27.29 FY2023-24 7.89

*Including exceptional item (Income from sale of
property)

10 V2 Retail Limited Annual Report 2023-24 1



Chairman'’s message

Ram Chandra Agarwal
Chairman

Vision, Mission and Goal

We as a group of people and company are trying to enhance the quality of
human life through enhancing the quality of our employees and creating
environment and processes to enhance the quality of every human being.
Every movement trying to be a better-quality human being.

Dear Shareholders,

As the MD of V2 Retail Limited, I feel humbled and honored to present
our Company's performance for 2023-24. The business' strong market
standing and repute are indeed a result of the Management's prudence,
employee's efforts and the strong & relentless support of all stakeholders. For this, I would like to thank all
our stakeholders and look forward to their continued faith in us.

This year has been a remarkable year for all of us here at V2 Retail. We emerged more resilient and
reinvigorated, and our confidence in our capabilities is reflected not only in our numbers but also in the
trust that our customers have placed in us.

Fashion isnot only influenced by culture but also shapes itin profound ways. [t serves as a mirror, reflecting
socletal norms, values, and aspirations. V2 Retail, a leading fashion and lifestyle retail chain in India, has
been making value fashion available to the people and providing them with a diverse array of options.

One of the key reasons behind V2 Retail's success is its ability to offer a wide range of products that appeal
to diverse customer segments. The company caters to men, women, and children, offering a variety of
clothing, footwear, accessories, and lifestyle products. Whether it is ethnic wear, western wear, sportswear,
or formal wear, V2 Retail has something for everyone.

Over the years, we have strategically expanded our presence across the country. During the year under
review, we continued this expansion roadmap taking our total count to 117 stores compared to 102 in the
previous year, our total retail space increased to 12.54 Lakhs sq ft from 10.83 Lakhs sq ft. The company has
a well-defined expansion strateqgy, targeting Tier-II and Tier-III cities where there is a growing demand
for fashion and lifestyle products. This expansion not only helps to increase V2 Retail's market reach but
also contributes to the economic development of these regions.

It is no secret that customer centricity forms the core of any retail business. At V2 Retail, everything we
do revolves around our customers, a culture that the entire organization boasts of, starting from the
front-line employees to senior leadership teams. Amidst intense competition, we prioritize personalized
experiences, ensuring customers feel valued and connected.

Moreover, V2 Retail understands the importance of affordability in a price-sensitive market like India. The
company offers products at competitive prices, making fashion accessible to a wider range of consumers.
V2 Retail also stays ahead of the curve by closely monitoring and adapting to the latest fashion trends.

V2 Retail places a strong emphasis on product development and vertical integration, which sets it apart
from competitors and contributes to its success in the fashion retail market. By focusing on product
development, we are also taking necessary measures to control our operating costs, including negotiating
our contracts with the partners and also making investiments in warehouse management technologies to

12 V2 Retail Limited

Corporate Notice Statutory Financial Statements
Overview Section and Notes

improve the effectiveness of our supply chain.

V2 Retail is able to bring unique and innovative offerings to customers that are not easily found elsewhere.
This not only drives customer loyalty but also gives the company a competitive edge in the market.

In addition, the company owns and operates its manufacturing units, allowing it to have better quality
control and faster turnaround times. This vertical integration also helps V2 Retail save costs as it eliminates
the need for middlemen and reduces dependence on external suppliers. V2 Retail's focus on quality helps
it build trust and credibility with customers, leading to increased brand loyalty and repeat purchases.

Giving back to the society has never been more important and I'd like to thank each member of the V2
Retail family for their active support and unshakable trust in our abilities to deliver on our promise. You
have motivated us to unleash our potential for the next phase of our growth. V2 Retail is committed
to continuously evolving and expanding its presence to cater to the needs and preferences of its
customers.

Thank you for your continued trust and confidence in V2 Retail

Warm regards,
Ram Chandra Agarwal
Chairman, V2 Retail Limited

Annual Report 2022-23 13



Board of Directors
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Mr. Ram Chandra Agarwal
Chairman & Managing Director

Mr. Agarwal holds a bachelor's degree in commerce and has a vast experience of more than 30
years in retail sector. He has been a member of the Board since inception of the Company and is
the driving force behind the growth of the Company. He pioneered the value retailing concept
in India. He was conferred with various awards, such as, Ernst & Young Entrepreneur of the year
award in 2008 and 4Ps Power Brand Award in 2007.

Mrs. Uma Agarwal
Whole Time Director

Mrs. Uma Agarwal holds a bachelor's degree in Arts and has a vast experience of over 15 years in
the retail industry. She has been the member of the Board of Directors since the inception and
oversees the marketing strategies of the Company.

Mr. Akash Agarwal
Whole Time Director

Mr. Akash Agarwal holds an International MBA from IE Business School, Spain and a Bachelor's
degree in Business Administration (BBA) from Lancaster University (UK) and possesses around
ten years of experience in the retail industry. He looks after E-Commerce, Procurement and
Finance.

Mrs. Archana S Yadav
Independent Director

A Chartered Accountant in practice with more than 14 years of experience, having expertise in
GST, Income Tax, International Tax & Corporate Audits. She served as Financial Advisor to the
autonomous body M/s National Institute of Solar Energy, under Ministry of New & Renewable
Energy. She has also worked with various MNC's as Management Consultant, Service tax
Consultant & Direct Tax advisor. She was appointed as GST Faculty by ICAI for GST knowledge
sharing across India.

Dr. Arun Kumar Roopanwal
Independent Director

Dr. Arun Kumar Roopanwal holds Ph.D in textiles and M. Tech in textiles technology from IIT
Delhi. He has over 35 Years of extensive experience in working with various retail companies.
He is having a vast experience in the field of Marketing, Product Development, Business
Development, Strategic Planning and Administration.

Mr. Srinivas Anand Mannava
Independent Director

Mr. Srinivas Anand Mannava is holds Post-Graduate Program in Business Management from I[IM,
Kozhikode. He has financial expertise and extensive experience in Strategy Planning, Improving
Shareholders Wealth, and Financial Journalism.He authored Investor Relations book, published
by ICFAI Host IR Awards annually at BSE with Entities Like Bloomberg, BNY Mellon, KPMG, IR
Magazine. Launched certification in Investor Relations in Association with BSE Institute.

V2 Retail Limited

Corporate Notice
Overview

Statutory
SETLIEIN

Financial Statements
and Notes

How V2 Retail becomes
Mmost promising value
retail fashionable

chain

First-mover advantage Low-cost procurement destination | Value-for-money fashion

V2 Retail has widened its market
positioning by attracting wide
spectrum of consumer, the one
which is fashion freak, the one who
is also price conscious, the one who
wants to looks trendy yet traditional.
Our modest average product selling
of * 263 per product, average billing
per customer of T 797 helping us
widening our footprint in the heart

More than 25 years of experience in V2 Retail follow stringent norms to
serving the Indian Retail space. select and procure vendor partners.
We continuously engage with
vendor partners to surpass agreed
benchmarks on Dbetter design
and product performance. Our
experience and careful selection of
vendors along with support, helps us
in better negotiation.

First mover advantage in various
Tier-IT and Tier-III cities.

of Bharat.

Cost management Centralised procurement & quality
check

Centralized procurement an
rigorous quality check.

V2 Retail's wider presence in low Ason March 31, 2024, the Company
competition Tier-2 and 3 cities, operates 117 stores spread across
moderated rent and employee costs more than 110 cities with a total retail
on the one hand alongside superior area of ~12.54 lac Sq. Ft.

per square feet sales is helping

in better absorption of cost and Our store location selection is
enhancing our margins. reflection of our motto of taking

fashion to the roots of Bharat.

Wide network of registered vendors
and suppliers spread across the

country.

Efficient Supply Chain | Technology One Stop Family Shop with
Management Pleasant ambience

Comprehensive SCM systern  The organised retail industry is
comprising of planning, sourcing, critically dependent on information
standardization, logistics, technology; V2 Retailis no exception.
quality control, pilferage control, All processes - planning and
replacement and replenishment. procurement to warehousing and
sales - across our stores are hosted
on our Integrated information
technology system. The core
business runs on SAP Hana ERP and
a proprietary point-of-sale tool.

Distribution center capable of
catering to 15 lakh sqg. ft. of retail
space.

Pleasant

Air-Conditioned stores

ambience with trial rooms. Product
range specifically caters to the
demands and aspirations of meo
middle class' and the middle class'
group of the population with an
added focus on latest fashion and

trends.

Annual Report 2023-24
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Management discussion and analysis

Economic Overview
Global Economy

In 2024, the global economy continues to demonstrate
steady growth, reminiscent of the previous fiscal year.
While this is a positive sign, it's important to acknowledge
the potential influences that could shape future trends.
Factors such as sustained core inflation and tight labour
markets suggest a robust economic landscape. As
expectations of higher interest rates emerge, it signals a
proactive response to maintain economic stability.

As per IMF report released in April 2024, global growth,
which was estimated at 3.2% in 2023, is anticipated to
maintain the same pace in 2024 and 2025. This growth
rate is deemed low compared to historical norms,
influenced by various factors including immediate issues
such as high borrowing costs and the winding down of
fiscal support and Russia's incursion into Ukraine. As a
reaction, policymakers adapted monetary strategies and
implemented fiscal stimulus packages to address these
challenges and strengthen the economy’s resilience.

The global inflation gradually decreased from 8.7% in
202210 6.8% in 2023. Forecast suggests that it will further
drop to 5.9% in 2024, and eventually reaching 4.5% in
2025. Advanced economies are anticipated to reach their
inflation targets before emerging markets and developing
economies.

Generally, core inflation is expected to decline more
gradually. Despite significant interest rate increases by
central banks aiming to restore price stability, the world
economy has shown remarkable resilience. In FY 2024,
headline inflation in most economies neared its pre-
pandemic levels, representing a significant milestone
since the global inflation surge began. As global inflation
decreased from its highest point, economic activity
continued to grow steadily, contrary to warnings of
stagflation and a worldwide recession, just a couple of
years back.

Global Economy
Growth Projections:

Estimates Projections

2023 2024 | 2025

World Output 3.2 3.2 3.2
Advanced Economies
Advanced Economies 1.6 1.7 1.8

Emerging Market 4.3 4.2 4.2
and Developing
Economies

(Real GDP, Annual
Percent Change)

Source: IMF
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Domestic Economy

Despite a benign global scenario, in
2023-24, India's real GDP grew by
8.2%, making it the fastest-growing
economies among developed and
developing economies. Growth in
2024-25 is expected to be supported
by strong domestic investment
demand, improved agricultural
performance, and an increase in
merchandise and services exports.
Various high-frequency indicators
demonstrate the robustness of the
domestic economy. As of March 31,
2024, themonthlyGoodsandServices
Tax (GST) collection reached Rs. 2
lakh crores, marking an impressive
year-over-year growth of 11.5%. The
Purchasing Managers' Index (PMI)
for manufacturing has surged to a
16- year high, while UPI, the primary
digital payments system, continue
to record higher volumes since its
launch in 2016. Urban consumption
indicators also show robustness.

The government has launched
several key initiatives to boost the
economy and promote self-reliance
in India. Stimulus packages aim to
support sectors facing economic
challenges, while the Aatmanirbhar
Bharat campaign focuses on
domestic manufacturing growth.
Efforts to attract foreign investment
include permitting 100% Foreign
Direct Investment (FDI) in single-
brand retail through the automatic
route, aiming to streamline business
processes and strengthen the Make
in India initiative.

Industry Overview
Indian Retail Market Overview

India’s retail sector is one of the
pillars of the Indian economy. At an
estimated size in the region of USS$ 1
trillion, Indiaisoneofthetop fiveretail
markets globally. India’s retail sector
commands a formidable presence
on the